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UHGXFWLRQVWUDWHJLHVJRHVEH\RQGWKHVHWZRFRPSRQHQWV,WZLOOQHHGSRYHUW\DOOHYLDWLRQUHVRXUFHVHTXLW\VRFLDOO\
















%$6(&2 LV VLWXDWHG RQ WKH GHOWD DW WKHPRXWK RI WKH 3DVLJ5LYHU ,WZDV DQ LVODQG WKDW JUHZ IURP WKH
(QJLQHHU¶V,VODQGDQG WKHEUHDNZDWHUV WKDWERXQGHG WKH3DVLJ5LYHUDQG0DQLOD%D\7KHVLWHJUHZIURPWKHVLOW
JDUEDJHPXGDQGRWKHUZDVWHPDWHULDOVVZHSWLQIURPWKH3DVLJ5LYHU,WZDVDOVRXVHGDVGXPSLQJJURXQGIRUGHEULV
DQGGHPROLVKHGFRQFUHWHE\WKHWKHQ%XUHDXRI3XEOLF:RUNVDQG+LJKZD\V7KHDUHDZDVILUVWXVHGDVDSRUWDQG
UHSDLU \DUG IRU WKH 1$66&2 1DWLRQDO 6KLS\DUG DQG 6WHHO &RUSRUDWLRQ DQG ZDV ODWHU DFTXLUHG LQ  E\ WKH
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 DQG %$6(&2 EHFDPH WKH UHORFDWLRQ VLWH RI WKH JRYHUQPHQW 7KLV KDV VWHSSHG XS WKH JURZWK RI WKH



































6'.  6' :H DUH DZDUH RI
VXVWDLQDEOHGHYHORSPHQW
,, &OLPDWH &KDQJH $ZDUHQHVV
&RPSRVLWH6FDOH
&&$  &&$ &OLPDWH FKDQJH LV
LQIOXHQFLQJ WKHIUHTXHQF\
DQG LQWHQVLW\ RI ZHDWKHU
HYHQWV
,,, &OLPDWH &KDQJH &RQFHUQ
&RPSRVLWH6FDOH





,9 &OLPDWH &KDQJH 5LVN
3HUFHSWLRQ&RPSRVLWH6FDOH







3&&&  3&&& :KHQ FRQVLGHULQJ WKH
FKDOOHQJHV RI FOLPDWH
FKDQJH LW LV LPSRUWDQW WR
ORRN IRU WKLQJV WKDW , FDQ
DGGUHVVDQGFKDQJHLQP\
HYHU\GD\OLIH
9, &OLPDWH &KDQJH 'LVWUHVV
&RPSRVLWHVFDOH
&&'  &&' :H H[SHULHQFH VRPH
GLVWUHVVHDFKWLPH,VHHRU
UHDG PHGLD FRYHUDJH RI
WKH OLNHO\ LPSDFWV DQG
FRQVHTXHQFHV RI FOLPDWH
FKDQJH
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9,, 6HOIHIILFDF\ IRU &OLPDWH
&KDQJH&RPSRVLWH6FDOH
6(&&  6(&& ,EHOLHYHP\DFWLRQVKDYH





9,,, 5HVSRQVLELOLW\ WR $FW IRU
&OLPDWH &KDQJH &RPSRVLWH
6FDOH
5$&&  5$&& ,W LV RXU UHVSRQVLELOLW\ WR




($  ($ 7KH FRQGLWLRQ RI WKH
HQYLURQPHQW LQ WKHZRUOG
WRGD\LVH[FHOOHQW
; 'LVDVWHU 5LVN $ZDUHQHVV
&RPSRVLWH6FDOH
'5$  '5$ :H KDYH H[SHULHQFHG D
GLVDVWHU
;, 'LVDVWHU 5LVN &RQFHUQ
&RPSRVLWH6FDOH
'5&  '5& :H DUH FRQFHUQHG WKDW
%$6(&2 FRXOG EH
DIIHFWHGE\W\SKRRQ
;,, 'LVDVWHU 5LVN 3HUFHSWLRQ
&RPSRVLWH6FDOH
'53  '53 ,IGLVDVWHUVOLNHW\SKRRQV
HDUWKTXDNHV DQG ILUH ZLOO
KDSSHQ LQ %$6(&2 P\
KRXVHFDQEHDIIHFWHG
;,,, 3HUFHLYHG &RQWURO RI
'LVDVWHU 5LVN &RPSRVLWH
6FDOH
3&'5  3&'5 ,QGLYLGXDOV PDNLQJ
FKDQJHVLQWKHLUHYHU\GD\
EHKDYLRXUV FDQ
FROOHFWLYHO\ PDNH D UHDO
GLIIHUHQFH LQ DGGUHVVLQJ
WKH FKDOOHQJHV RI GLVDVWHU
ULVNV
;,9 'LVDVWHU 5LVN 'LVWUHVV
&RPSRVLWH6FDOH
'5'  '5' :H H[SHULHQFH GLVWUHVV
HDFK WLPH WKHUH LV D
GLVDVWHU
;9 6HOIHIILFDF\ IRU 'LVDVWHU
5LVN&RPSRVLWH6FDOH
6('5  6('5 ,W LV P\ UHVSRQVLELOLW\ WR
KHOS WR GR VRPHWKLQJ
DERXW GLVDVWHU ULVN
UHGXFWLRQ
;9, 5HVSRQVLELOLW\ WR $FW IRU
'LVDVWHU 5LVN &RPSRVLWH
6FDOH
5$'5  5$'5 ,IHHODVHQVHRIXUJHQF\WR














,(  ,( :HJHWLQIRUPDWLRQDERXW
FOLPDWH FKDQJH DQG
GLVDVWHUULVNVIURP79




;;, *UHHQ ,GHQWLW\ &RPSRVLWH
6FDOH
*,  *, :HVKRXOGWDNHFDUHRIWKH
HQYLURQPHQW
;;,, &RQQHFWLRQ WR 1DWXUH
&RPSRVLWH6FDOH
&1  &1 :HDUHSDUWRIQDWXUH
;,,, 0RWLYDWLRQ&RPSRVLWH6FDOH 0  0 :H IHHO D SHUVRQDO
REOLJDWLRQ WR GRZKDWZH
FDQ WR SUHYHQW FOLPDWH
FKDQJH DQG UHGXFH
GLVDVWHUULVNV
;,9 &RSLQJ&RPSRVLWH6FDOH &  & /RRNIRUWKHJRRGLQZKDW
LVKDSSHQLQJ








 9DULDEOH 9DULDEOH &URQEDFK
VĮ 1RILWHPV
, 6XVWDLQDEOH'HYHORSPHQW.QRZOHGJH 6'.  
,, &OLPDWH&KDQJH$ZDUHQHVV &&$  
,,, &OLPDWH&KDQJH&RQFHUQ &&&  
,9 &OLPDWH&KDQJH5LVN3HUFHSWLRQ &&53  
9 3HUFHLYHG&RQWURORI&OLPDWH&KDQJH 3&&&  
9, &OLPDWH&KDQJH'LVWUHVV &&'  
9,, 6HOIHIILFDF\IRU&OLPDWH&KDQJH 6(&&  
9,,, 5HVSRQVLELOLW\WR$FWIRU&OLPDWH&KDQJH 5$&&  
,; (QYLURQPHQWDO$ZDUHQHVV ($  
; 'LVDVWHU5LVN$ZDUHQHVV '5$  
;, 'LVDVWHU5LVN&RQFHUQ '5&  
;,, 'LVDVWHU5LVN3HUFHSWLRQ '53  
;,,, 3HUFHLYHG&RQWURORI'LVDVWHU5LVNV 3&'5  
;,9 'LVDVWHU5LVN'LVWUHVV '5'  
;9 6HOI(IILFDF\IRU'LVDVWHU5LVN 6('5  
;9, 5HVSRQVLELOLW\WR$FWIRU'LVDVWHU5LVN 5$'5  
;9,, %XLOGLQJ5HVLOLHQFH %5  
;9,,, $GDSWLYH&DSDFLW\ $&  
;,; ,QGLUHFWH[SRVXUH ,(  
;; 7UXVW 7  
;;, *UHHQ,GHQWLW\ *,  
;;,, &RQQHFWLRQWR1DWXUH &1  
;;,,, 0RWLYDWLRQ 0  
;;,9 &RSLQJ &  









































































 %HOLHILQFOLPDWHFKDQJH  6±6 6:HEHOLHYHLQFOLPDWHFKDQJH
 $ZDUHQHVVRIGLVDVWHUV  6±6 6:HDUHDZDUHRIWKHGLVDVWHUULVNV
 &RQFHUQIRUFOLPDWHFKDQJH  6±6 6 :H DUH FRQFHUQHG DERXW FOLPDWH
FKDQJH DOVR NQRZQ DV JOREDO ZDUPLQJ
DQGZKDWLWFDQGRWR%$6(&2
 &RQFHUQIRUGLVDVWHUV  6±6 6 :H DUH FRQFHUQHG RI QDWXUDO
GLVDVWHUVWKDWFDQKDSSHQLQ%$6(&2




 5LVNSHUFHSWLRQIRUGLVDVWHUV  6±6 6 'LVDVWHU ULVNV ZLOO EH H[HUWLQJ D
KLJK LPSDFW RQ WKH HQYLURQPHQW LQ
%$6(&2
 'LVWUHVVRYHUFOLPDWHFKDQJH  6±6 6:H H[SHULHQFH VRPH GLVWUHVV HDFK
WLPH,VHHRUUHDGPHGLDFRYHUDJHRIWKH
OLNHO\ LPSDFWV DQG FRQVHTXHQFHV RI
FOLPDWHFKDQJH
 'LVWUHVVRYHUGLVDVWHUV  6±6 6:H H[SHULHQFH GLVWUHVV HDFK WLPH
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WKHUHLVDGLVDVWHU
 6HOIHIILFDF\RQFOLPDWHFKDQJH  6±6 6,WLVRXUUHVSRQVLELOLW\WRKHOSWRGR
VRPHWKLQJDERXWFOLPDWHFKDQJH





P\ EHKDYLRXU WR KHOS UHGXFH FOLPDWH
FKDQJH




 %XLOGLQJ UHVLOLHQFH RQ FOLPDWH
FKDQJHDQGGLVDVWHUULVNV
 6±6 6 :H GLVFXVV ZLWK WKH IDPLO\
PHPEHUVRXUGLVDVWHUPDQDJHPHQWSODQ
 $GDSWLYH FDSDFLW\ RQ FOLPDWH
FKDQJHDQGGLVDVWHUULVNV
 6±6 6 0\ UHVSRQVH WR WKH SRVVLEOH
FRQVHTXHQFHV RI FOLPDWH FKDQJH DQG
GLVDVWHUULVNVKDVPRYHGIURPDVHQVHRI
XQFHUWDLQW\DQGFRQFHUQWRDQDFFHSWDQFH
WKDW SURIRXQG FKDQJHV DUH WDNLQJ SODFH
DQGWKDW,PXVWDFWDFFRUGLQJO\









ULVNV6HOIHIILFDF\DQGVHQVLQJDUHVSRQVLELOLW\DQGPRWLYDWHG WRGRVRPHWKLQJ LQUHODWLRQ WRFOLPDWHFKDQJHDQG
GLVDVWHUULVNV5HVSRQVLELOLW\7KHVHYDULDEOHVDUHWKHQSURMHFWHGWRIRUHFDVWWKHOHYHOPHGLDWRURIEXLOGLQJUHVLOLHQFH
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)LJXUH+\SRWKHVL]HG0RGHO
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
$GDSWLYHFDSDFLW\ZDVGLUHFWO\DQGSRVLWLYHO\SUHGLFWHGE\IRXUYDULDEOHV$ZDUHQHVVȕ  p
'LVWUHVVȕ p5HVSRQVLELOLW\ȕ pDQG5HVLOLHQFHȕ pDQGLQGLUHFWO\E\ILYH
YDULDEOHVSRVLWLYHO\E\$ZDUHQHVVȕ pDQG6HOIHIILFDF\ȕ pQHJDWLYHO\E\&RQFHUQ























    6WURQJO\'LVDJUHH6'
    'LVDJUHH'
    1HLWKHU$JUHHRU'LVDJUHH1
    $JUHH




6(09DULDEOHV  6' 0HDQ 9, 5DQNLQJ
&OLPDWH&KDQJH$ZDUHQHVV &&$   $ 
&OLPDWH&KDQJH&RQFHUQ &&&   $ 
&OLPDWH&KDQJH5LVN3HUFHSWLRQ &&53   $ 
&OLPDWH&KDQJH'LVWUHVV &&'   $ 
6HOIHIILFDF\IRU&OLPDWH&KDQJH 6(&&   $ 
5HVSRQVLELOLW\WR$FWIRU&OLPDWH&KDQJH 5$&&   $ 
'LVDVWHU5LVN$ZDUHQHVV '5$   $ 
'LVDVWHU5LVN&RQFHUQ '5&   $ 
'LVDVWHU5LVNV3HUFHSWLRQ '53   $ 
'LVDVWHU5LVNV'LVWUHVV '5'   $ 
6HOIHIILFDF\IRU'LVDVWHU5LVNV 6('5   $ 
5HVSRQVLELOLW\WR$FWIRU'LVDVWHU5LVNV 5$'5   $ 
%XLOGLQJ5HVLOLHQF\ %5   $ 
Table Path Analysis 
Variables Awareness Efficacy Distress Perception Concern Resilience Responsibility Indirect Direct Total Indirect Direct Total Indirect Direct Total Indirect Direct Total Indirect Direct Total Indirect Direct Total Indirect Direct Total 
Efficacy .000 .901** .901** .000 .000 .000 .000 .000 .000 .000 .000 .000 .000 .000 .000 .000 .000 .000 .000 .000 .000 
Distress .156** .428** .584** .000 .173 .173** .000 .000 .000 .000 .000 .000 .000 .000 .000 .000 .000 .000 .000 .000 .000 
Perception .430** .262** .692** .127** .000 .127** .000 .736** .736** .000 .000 .000 .000 .000 .000 .000 .000 .000 .000 .000 .000
Concern .347** .281** .628** .094** .000 .094** .081** .464** .545** .000 .110* .110* .000 .000 .000 .000 .000 .000 .000 .000 .000 
Resilience .098 .444** .541** -.025** .294 .268** -.145** .000 -.145** -.029** .000 -.029** .000 -.266** -.266** .000 .000 .000 .000 .000 .000 
Responsibility .634** .206** .840** .040** .555 .595** .000 .229* .229* .000 .000 .000 .000 .000 .000 .000 .000 .000 .000 .000 .000 
Capacity .437** .144** .581** .184** .000 .184** -.020** .399** .379** -.008** .000 -.008** -.069** .000 -.069** .000 .260** .260** .000 .076* .076* 
* Significant at .05 level                     
** Significant at .01 level                     
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7RWDO9DULDEOHV'HVFULSWLYH  6' 0HDQ 9, 5DQNLQJ
*UHHQ,GHQWLW\ *,   6$ 
'LVDVWHU5LVNV3HUFHSWLRQ '53   $ 
'LVDVWHU5LVN&RQFHUQ '5&   $ 
&OLPDWH&KDQJH&RQFHUQ &&&   $ 
&OLPDWH&KDQJH5LVN3HUFHSWLRQ &&53   $ 
'LVDVWHU5LVNV'LVWUHVV '5'   $ 
&OLPDWH&KDQJH'LVWUHVV &&'   $ 
&RQQHFWLRQWR1DWXUH &1   $ 
5HVSRQVLELOLW\WR$FWIRU'LVDVWHU5LVNV 5$'5   $ 
6HOIHIILFDF\IRU'LVDVWHU5LVNV 6('5   $ 
0RWLYDWLRQ 0   $ 
6HOIHIILFDF\IRU&OLPDWH&KDQJH 6(&&   $ 
5HVSRQVLELOLW\WR$FWIRU&OLPDWH&KDQJH 5$&&   $ 
$GDSWLYH&DSDFLW\ $&   $ 
&OLPDWH&KDQJH$ZDUHQHVV &&$   $ 
&RSLQJ &   $ 
'LVDVWHU5LVN$ZDUHQHVV '5$   $ 
3HUFHLYHG&RQWURORI&OLPDWH&KDQJH 3&&&   $ 
3HUFHLYHG&RQWURORI'LVDVWHU 3&'   $ 
%XLOGLQJ5HVLOLHQFH %5   $ 
7UXVW 7   $ 
,QGLUHFW([SRVXUH ,(   1 
6XVWDLQDEOH'HYHORSPHQW.QRZOHGJH 6'.   1 
%HKDYLRXU %   1 
























$GDSWLYH&DSDFLW\ DOVR VKRZVZHDN UHVSRQVHV %RWK RIZKLFK RYHUZKHOPV ULVN SHUFHSWLRQ DQG FRQFHUQ
UHVXOWLQJLQWRDQHJDWLYHLQIOXHQFHIURPWKHVHYDULDEOHVWRUHVLOLHQFHDQGDGDSWLYHFDSDFLW\7KH%$6(&2UHVLGHQWV
KLJK ULVN SHUFHSWLRQV GLVWUHVV DQG FRQFHUQ EDVHG RQ WKH GHVFULSWLYH DQG WKH HPHUJLQJPRGHO SUHVHQWV WKDW WKHVH






DUH WKH UHVLGHQWV¶ VWUHQJWKV 7KLV QRYHO ILQGLQJ VKRZV WKH UHOLDQFH RI WKH XUEDQ SRRU RQ WKHLU VHOI WR FRSH ZLWK
FKDOOHQJHVRIHYHU\GD\OLYLQJKDVSURYHGDGYDQWDJHRXVLQEXLOGLQJUHVLOLHQFHDQGLQFUHDVLQJDGDSWLYHFDSDFLW\
$Q HPHUJLQJK\SRWKHVLV LV EHLQJRIIHUHG WKDW KLJK ULVN SHUFHSWLRQV DORQHPD\ QRW EH WKH RQO\ EDVLV IRU


















$FDGHPLF UHVHDUFKHV RQ FOLPDWH FKDQJH DQG GLVDVWHU ULVNV FRXOG KHOS JHQHUDWH WKHRUHWLFDO DWWHQWLRQ DQG





































VWUDWHJ\ LQ WKH IXWXUH PD\ ZHOO H[SORUH WKLV UHVXOW )XWXUH UHVHDUFK FDQ H[DPLQH WKH YDOLGLW\ RI WKH FRQFHSWXDO













KRZ WKHVH YDULDEOHVPD\ DIIHFW WKH UHVLOLHQFH DQG DGDSWLYH FDSDFLW\ RI WKH XUEDQ SRRU WKDWPD\ EH VLJQLILFDQWO\
LQIOXHQFHG E\ FOLPDWH FKDQJH DQG GLVDVWHU ULVN SROLFLHV )XWXUH UHVHDUFK IRFXV RQ XQGHUVWDQGLQJ FOLPDWH FKDQJH







YDOLGDWHV WKH K\SRWKHVLV IRU ULVN SHUFHSWLRQ LQ WKH FRQWH[W RI WKH XUEDQ SRRU DQG WKH VWUXFWXUDO FRQVWUDLQWV WKDW
VXEMXJDWHVWKHKLJKOHYHORIULVNSHUFHSWLRQ,WSUHVHQWVWKDWDZDUHQHVVVHOIHIILFDF\DQGUHVSRQVLELOLW\DUHDOWHUQDWLYH
DSSURDFKHV LQ EXLOGLQJ UHVLOLHQFH DQG LQFUHDVLQJ DGDSWLYH FDSDFLW\ 5HIOHFWLYH DZDUHQHVV WKHQ RI WKHVH OHYHOV RI
YXOQHUDELOLW\ZLOOFRQWULEXWHLQEULGJLQJWKHODFXQDEHWZHHQH[SHUWVJRYHUQPHQWDQGWKHSXEOLFNQRZOHGJHRIFOLPDWH
FKDQJHDQGQDWXUDOGLVDVWHUV
7KHXVHDQGGHYHORSPHQWRI ORFDONQRZOHGJHDQGFXOWXUH LV LQWHJUDO WREXLOGLQJUHVLOLHQFHDQGHQKDQFLQJ
DGDSWLYHFDSDFLW\IRUFOLPDWHFKDQJHDQGGLVDVWHUULVNUHGXFWLRQ7KHUHVKRXOGEHDOLQNEHWZHHQVFLHQFHEDVHGDQG
LQGLJHQRXVNQRZOHGJHLQWKHVWUDWHJLHV7KHUHVKRXOGEHDOLQNEHWZHHQWKHH[SHUWVDQGWKHSHRSOH7KHUHVHDUFK
DVSLUHV WRYDOLGDWH WKHLPSRUWDQFHRI ORFDONQRZOHGJHDQGFXOWXUH LQUHGXFLQJYXOQHUDELOLW\DQGLQ WKHDGRSWLRQRI
GLVDVWHUULVNUHGXFWLRQVWUDWHJLHVIRUWKHXUEDQSRRU
7KHVWXG\YDOLGDWHVWKHLPSRUWDQFHRIQDWXUDODQGVRFLDOVFLHQFHVLQDUFKLWHFWXUDOGHVLJQDQGSODQQLQJ7KH
UHVXOWV RI WKH UHVHDUFKPD\ DQFKRU WKH FRQFHSWXDO SODQQLQJ GHVLJQ DQG WKH YLDEOH LPSOHPHQWDWLRQ RI XUEDQSRRU
FRPPXQLWLHVDQGKRXVLQJ$FDGHPLFUHVHDUFKHVRQFOLPDWHFKDQJHDQGGLVDVWHUULVNVFRXOGKHOSJHQHUDWHWKHRUHWLFDO
DWWHQWLRQDQGSURPRWHUHDOLVWLFSDUWLFLSDWRU\VWUDWHJLHVIRUSROLF\PDNHUVDQGSUDFWLWLRQHUV)XWXUHUHVHDUFKDQGSROLFLHV
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DQGDµIHXGDOLVWLFHFRQRP\¶VXVWDLQHGE\WKHUXOLQJHOLWHSRZHUIXOODQGORUGVRIWKH&RQJUHVVFRQWLQXHVWRSHUYDGH
WKHV\VWHP3DWURQDJHSROLWLFVLVWKHUHDVRQZK\WKHJRYHUQPHQWIDLOHGWRSURYLGHSURWHFWLRQDQGUHOLHIIURPGLVDVWHUV














VHOIRUJDQL]DWLRQ LQ WKH ORFDO YLOODJHV7UDQVIRUPDWLRQDO FKDQJH LV YHU\ PXFK QHHGHG NH\ WR HPSRZHU GLVDVWHU
SUHSDUHGQHVV,QYHVWLQJWLPHDQGUHVRXUFHVKDYHSURYHQWKDWSUHSDUHGQHVVDOZD\VSD\VLQWKHORQJUXQDVWKHSHRSOH
RI7XODQJ'L\RWIRXQGRXWDVLWUHVXOWHGLQVDYLQJDOOWKHLUOLYHV
$ VWXG\EDVHG RQ D VHYHQ\HDU VL[FRXQWU\ VWXG\RIPRUH WKDQ SRRU KRXVHKROGV KDV VKRZQ WKDW
SURYLGLQJ VKRUW WHUP LQWHUYHQWLRQFRQFRPLWDQWZLWK ORQJ WHUPVXSSRUWKDV\LHOGHGSRVLWLYH UHVXOWV IRU WKHSRRU WR
JUDGXDWHWRDVXVWDLQDEOHZD\RIOLIH3UHSDUHGQHVVLVDO\QFKSLQWRVXVWDLQDEOHGHYHORSPHQWLQDGLVDVWHUVWULFNHQ
FRXQWU\OLNHWKH3KLOLSSLQHV,W LVQRWDQRSWLRQEXWQHFHVVDU\FRPSRQHQWRIGHYHORSPHQW7KLVZLOOEHDFRQVWDQW
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